
UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

RULE 13e-4
TENDER OFFERS BY ISSUERS

Reg. §240. 13e-4
(a) Definitions. Unless the context otherwise requires, all terms used in this section and in Schedule TO

(§240.14d-100) shall have the same meaning as in the Act or elsewhere in the General Rules and Regula-
tions thereunder. In addition, the following definitions shall apply:

(1) The term issuer means any issuer which has a class of equity security registered pursuant to
section 12 of the Act, or which is required to file periodic reports pursuant to section 15(d) of the Act, or
which is a closed-end investment company registered under the Investment Company Act of 1940.

(2) The term issuer tender offer refers to a tender offer for, or a request or invitation for tenders of,
any class of equity security, made by the issuer of such class of equity security or by an affiliate of such
issuer.

(3) As used in this section and in Schedule TO (§240.14d-100), the term business day means any
day, other than Saturday, Sunday, or a Federal holiday, and shall consist of the time period from 12:01 a.m.
through 12:00 midnight Eastern Time. In computing any time period under this Rule or Schedule 13E-4, the
date of the event that begins the running of such time period shall be included except that if such event
occurs on other than a business day such period shall begin to run on and shall include the first business day
thereafter.

(4) The term commencement means 12:01 a.m. on the date that the issuer or affiliate has first
published, sent or given the means to tender to security holders. For purposes of this section, the means to
tender includes the transmittal form or a statement regarding how the transmittal form may be obtained.

(5) The term termination means the date after which securities may not be tendered pursuant to an
issuer tender offer.

(6) The term security holders means holders of record and beneficial owners of securities of the
class of equity security which is the subject of an issuer tender offer.

(7) The term security position listing means, with respect to the securities of any issuer held by a
registered clearing agency in the name of the clearing agency or its nominee, a list of those participants in the
clearing agency on whose behalf the clearing agency holds the issuer’s securities and of the participants’
respective positions in such securities as of a specified date.
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(b) As soon as practicable on the date of commencement of the issuer tender offer, the issuer or affiliate
making the issuer tender offer must comply with:

(1) The filing requirements of paragraph (c)(2) of this section;

(2) The disclosure requirements of paragraph (d)(1) of this section; and

(3) The dissemination requirements of paragraph (e) of this section.

(c) Material required to be filed. The issuer or affiliate making the issuer tender offer must file with the
Commission:

(1) All written communications made by the issuer or affiliate relating to the issuer tender offer, from
and including the first public announcement, as soon as practicable on the date of the communication;

(2) A Schedule TO (§240.14d-100), including all exhibits;

(3) An amendment to Schedule TO (§240.14d-100) reporting promptly any material changes in the
information set forth in the schedule previously filed; and

(4) A final amendment to Schedule TO (§240.14d-100) reporting promptly the results of the issuer
tender offer.

Instructions to §240.13e-4(c):

1. Pre-commencement communications must be filed under cover of Schedule TO (§240.14d-100)
and the box on the cover page of the schedule must be marked.

2. Any communications made in connection with an exchange offer registered under the Securities Act
of 1933 need only be filed under §230.425 of this chapter and will be deemed filed under this
section.

3. Each pre-commencement written communication must include a prominent legend in clear, plain
language advising security holders to read the tender offer statement when it is available because it
contains important information. The legend also must advise investors that they can get the tender
offer statement and other filed documents for free at the Commission’s web site and explain which
documents are free from the issuer.

4. See §§230.135, 230.165 and 230.166 of this chapter for pre-commencement communications
made in connection with registered exchange offers.

    5. Public announcement is any oral or written communication by the issuer, affiliate or any person
authorized to act on their behalf that is reasonably designed to, or has the effect of, informing the
public or security holders in general about the issuer tender offer.

(d) Disclosure of tender offer information to security holders.

(1) The issuer or affiliate making the issuer tender offer must disclose, in a manner prescribed by
paragraph (e)(1) of this section, the following:



(i) The information required by Item 1 of Schedule TO (§ 240.14d-100) (summary term
sheet); and

(ii) The information required by the remaining items of Schedule TO for issuer tender offers,
except for Item 12 (exhibits), or a fair and adequate summary of the information.

(2) If there are any material changes in the information previously disclosed to security holders, the
issuer or affiliate must disclose the changes promptly to security holders in a manner specified in paragraph
(e)(3) of this section.

(3) If the issuer or affiliate disseminates the issuer tender offer by means of summary publication as
described in paragraph (e)(1)(iii) of this section, the summary advertisement must not include a transmittal
letter that would permit security holders to tender securities sought in the offer and must disclose at least the
following information:

(i) The identity of the issuer or affiliate making the issuer tender offer;

(ii) The information required by § 229.1004(a)(1) and § 229.1006(a) of this chapter;

(iii) Instructions on how security holders can obtain promptly a copy of the statement
required by paragraph (d)(1) of this section, at the issuer or affiliate’s expense; and

(iv) A statement that the information contained in the statement required by paragraph (d)(1)
of this section is incorporated by reference.

(e) Dissemination of tender offers to security holders. An issuer tender offer will be deemed to be
published, sent or given to security holders if the issuer or affiliate making the issuer tender offer complies
fully with one or more of the methods described in this section.

(1) For issuer tender offers in which the consideration offered consists solely of cash and/or securi-
ties exempt from registration under Section 3 of the Securities Act of 1933 (15 U.S.C. 77c):

(i) Dissemination of cash issuer tender offers by long-form publication: By making
adequate publication of the information required by paragraph (d)(1) of this section in a newspaper or
newspapers, on the date of commencement of the issuer tender offer.

(ii) Dissemination of any issuer tender offer by use of stockholder and other lists:

(A) By mailing or otherwise furnishing promptly a statement containing the informa-
tion required by paragraph (d)(1) of this section to each security holder whose name appears on the most
recent stockholder list of the issuer;

(B) By contacting each participant on the most recent security position listing of any
clearing agency within the possession or access of the issuer or affiliate making the issuer tender offer, and
making inquiry of each participant as to the approximate number of beneficial owners of the securities
sought in the offer that are held by the participant;

(C) By furnishing to each participant a sufficient number of copies of the statement



required by paragraph (d)(1) of this section for transmittal to the beneficial owners; and

(D) By agreeing to reimburse each participant promptly for its reasonable expenses
incurred in forwarding the statement to beneficial owners.

(iii) Dissemination of certain cash issuer tender offers by summary publication:

(A) If the issuer tender offer is not subject to §240.13e-3, by making adequate
publication of a summary advertisement containing the information required by paragraph (d)(3) of this
section in a newspaper or newspapers, on the date of commencement of the issuer tender offer; and

(B) By mailing or otherwise furnishing promptly the statement required by paragraph
(d)(1) of this section and a transmittal letter to any security holder who requests a copy of the statement or
transmittal letter.

Instruction to paragraph (e)(1): For purposes of paragraphs (e)(1)(i) and (e)(1)(iii) of this
section, adequate publication of the issuer tender offer may require publication in a newspaper with a
national circulation, a newspaper with metropolitan or regional circulation, or a combination of the two,
depending upon the facts and circumstances involved.

(2) For tender offers in which the consideration consists solely or partially of securities registered
under the Securities Act of 1933, a registration statement containing all of the required information, including
pricing information, has been filed and a preliminary prospectus or a prospectus that meets the requirements
of Section 10(a) of the Securities Act (15 U.S.C. 77j(a)), including a letter of transmittal, is delivered to
security holders. However, for going-private transactions (as defined by §240.13e-3) and roll-up transac-
tions (as described by Item 901 of Regulation S-K (§229.901 of this chapter)), a registration statement
registering the securities to be offered must have become effective and only a prospectus that meets the
requirements of Section 10(a) of the Securities Act may be delivered to security holders on the date of
commencement.
Instructions to paragraph (e)(2):

1. If the prospectus is being delivered by mail, mailing on the date of commencement is sufficient.

2. A preliminary prospectus used under this section may not omit information under §230.430 or
§230.430A of this chapter.

3. If a preliminary prospectus is used under this section and the issuer must disseminate material
changes, the tender offer must remain open for the period specified in paragraph (e)(3) of this
section.

       4. If a preliminary prospectus is used under this section, tenders may be requested in accordance with
§230.162(a) of this chapter.

(3) If a material change occurs in the information published, sent or given to security holders, the
issuer or affiliate must disseminate promptly disclosure of the change in a manner reasonably calculated to
inform security holders of the change. In a registered securities offer where the issuer or affiliate disseminates
the preliminary prospectus as permitted by paragraph (e)(2) of this section, the offer must remain open from
the date that material changes to the tender offer materials are disseminated to security holders, as follows:



(i) Five business days for a prospectus supplement containing a material change other than
price or share levels;

(ii) Ten business days for a prospectus supplement containing a change in price, the amount
of securities sought, the dealer’s soliciting fee, or other similarly significant change;

(iii) Ten business days for a prospectus supplement included as part of a post-effective
amendment; and

(iv) Twenty business days for a revised prospectus when the initial prospectus was materi-
ally deficient.

(f) Manner of making tender offer.

(1) The issuer tender offer, unless withdrawn, shall remain open until the expiration of:

(i) At least twenty business days from its commencement; and

(ii) At least ten business days from the date that notice of an increase or decrease in the
percentage of the class of securities being sought or the consideration offered or the dealer’s soliciting fee to
be given is first published, sent or given to security holders.

Provided, however, That, for purposes of this paragraph, the acceptance for payment by
the issuer or affiliate of an additional amount of securities not to exceed two percent of the class of securities
that is the subject of the tender offer shall not be deemed to be an increase. For purposes of this paragraph,
the percentage of a class of securities shall be calculated in accordance with section 14(d)(3) of the Act.

(2) The issuer or affiliate making the issuer tender offer shall permit securities tendered pursuant to
the issuer tender offer to be withdrawn:

(i) At any time during the period such issuer tender offer remains open; and

(ii) If not yet accepted for payment, after the expiration of forty business days from the
commencement of the issuer tender offer.

(3) If the issuer or affiliate makes a tender offer for less than all of the outstanding equity securities of
a class, and if a greater number of securities is tendered pursuant thereto than the issuer or affiliate is bound
or willing to take up and pay for, the securities taken up and paid for shall be taken up and paid for as nearly
as may be pro rata, disregarding fractions, according to the number of securities tendered by each security
holder during the period such offer remains open; Provided, however, That this provision shall not prohibit
the issuer or affiliate making the issuer tender offer from:

(i) Accepting all securities tendered by persons who own, beneficially or of record, an
aggregate of not more than a specified number which is less than one hundred shares of such security and
who tender all their securities, before prorating securities tendered by others; or

(ii) Accepting by lot securities tendered by security holders who tender all securities held by



them and who, when tendering their securities, elect to have either all or none or at least a minimum amount
or none accepted, if the issuer or affiliate first accepts all securities tendered by security holders who do not
so elect;

(4) In the event the issuer or affiliate making the issuer tender increases the consideration offered
after the issuer tender offer has commenced, such issuer or affiliate shall pay such increased consideration to
all security holders whose tendered securities are accepted for payment by such issuer or affiliate.

(5) The issuer or affiliate making the tender offer shall either pay the consideration offered, or return
the tendered securities, promptly after the termination or withdrawal of the tender offer.

(6) Until the expiration of at least ten business days after the date of termination of the issuer tender
offer, neither the issuer nor any affiliate shall make any purchases, otherwise than pursuant to the tender
offer, of:

(i) Any security which is the subject of the issuer tender offer, or any security of the same
class and series, or any right to purchase any such securities; and

(ii) In the case of an issuer tender offer which is an exchange offer, any security being
offered pursuant to such exchange offer, or any security of the same class and series, or any right to pur-
chase any such security.

(7) The time periods for the minimum offering periods pursuant to this section shall be computed on
a concurrent as opposed to a consecutive basis.

(8) No issuer or affiliate shall make a tender offer unless:

(i) The tender offer is open to all security holders of the class of securities subject to the
tender offer; and

(ii) The consideration paid to any security holder pursuant to the tender offer is the highest
consideration paid to any other security holder during such tender offer.

(9) Paragraph (f)(8)(i) of this section shall not:

(i) Affect dissemination under paragraph (e) of this section; or

(ii) Prohibit an issuer or affiliate from making a tender offer excluding all security holders in a
state where the issuer or affiliate is prohibited from making the tender offer by administrative or judicial
action pursuant to a state statute after a good faith effort by the issuer or affiliate to comply with such statute.

(10) Paragraph (f)(8)(ii) of this section shall not prohibit the offer of more than one type of consider-
ation in a tender offer, provided that:

(i) Security holders are afforded equal right to elect among each of the types of consider-
ation offered; and

(ii) The highest consideration of each type paid to any security holder is paid to any other
security holder receiving that type of consideration.



(11) If the offer and sale of securities constituting consideration offered in an issuer tender offer is
prohibited by the appropriate authority of a state after a good faith effort by the issuer or affiliate to register
or qualify the offer and sale of such securities in such state:

(i) The issuer or affiliate may offer security holders in such state an alternative form of
consideration; and

(ii) Paragraph (f)(10) of this section shall not operate to require the issuer or affiliate to offer
or pay the alternative form of consideration to security holders in any other state.

(12) Electronic filings. If the issuer or affiliate is an electronic filer, the minimum offering periods set
forth in paragraph (f)(1) of this section shall be tolled for any period during which it fails to file in electronic
format, absent a hardship exemption (§§ 232.201 and 232.202 of this chapter), the Schedule TO
(§240.14d-100), the tender offer material specified in Item 1016(a)(1) of Regulation M-A §229.1016(a)(1)
of this chapter) and any amendments thereto. If such documents were filed in paper pursuant to a hardship
exemption (see §232.201 and §232.202 of this chapter), the minimum offering periods shall be tolled for
any period during which a required confirming electronic copy of such Schedule and tender offer material is
delinquent.
(g) The requirements of section 13(e)(1) of the Act and Rule 13e-4 and Schedule TO (§240.14d-100)

thereunder shall be deemed satisfied with respect to any issuer tender offer, including any exchange offer,
where the issuer is incorporated or organized under the laws of Canada or any Canadian province or
territory, is a foreign private issuer, and is not an investment company registered or required to be registered
under the Investment Company Act of 1940, if less than 40 percent of the class of securities that is the
subject of the tender offer is held by U.S. holders, and the tender offer is subject to, and the issuer complies
with, the laws, regulations and policies of Canada and/or any of its provinces or territories governing the
conduct of the offer (unless the issuer has received an exemption(s) from, and the issuer tender offer does
not comply with, requirements that otherwise would be prescribed by this section), provided that:

(1) Where the consideration for an issuer tender offer subject to this paragraph consists solely of
cash, the entire disclosure document or documents required to be furnished to holders of the class of
securities to be acquired shall be filed with the Commission on Schedule 13E-4F (§240.13e-102) and
disseminated to shareholders residing in the United States in accordance with such Canadian laws, regula-
tions and policies; or

(2) Where the consideration for an issuer tender offer subject to this paragraph includes securities to
be issued pursuant to the offer, any registration statement and/or prospectus relating thereto shall be filed
with the Commission along with the Schedule 13E-4F referred to in paragraph (g)(1) of this section, and
shall be disseminated, together with the home jurisdiction document(s) accompanying such Schedule, to
shareholders of the issuer residing in the United States in accordance with such Canadian laws, regulations
and policies.

Note: Notwithstanding the grant of an exemption from one or more of the applicable
Canadian regulatory provisions imposing requirements that otherwise would be prescribed by this section,
the issuer tender offer will be eligible to proceed in accordance with the requirements of this section if the
Commission by order determines that the applicable Canadian regulatory provisions are adequate to protect
the interest of investors.

(h) This section shall not apply to:



(1) Calls or redemptions of any security in accordance with the terms and conditions of its governing
instruments;

(2) Offers to purchase securities evidenced by a scrip certificate, order form or similar document
which represents a fractional interest in a share of stock or similar security;

(3) Offers to purchase securities pursuant to a statutory procedure for the purchase of dissenting
security holders’ securities;

(4) Any tender offer which is subject to section 14(d) of the Act;

(5) Offers to purchase from security holders who own an aggregate of not more than a specified
number of shares that is less than one hundred: Provided, however, That:

(i) The offer complies with paragraph (f)(8)(i) of this section with respect to security holders
who own a number of shares equal to or less than the specified number of shares, except that an issuer can
elect to exclude participants in a plan as that term is defined in §242.100 of this chapter, or to exclude
security holders who do not own their shares as of a specified date determined by the issuer; and

(ii) The offer complies with paragraph (f)(8)(ii) of this section or the consideration paid
pursuant to the offer is determined on the basis of a uniformly applied formula based on the market price of
the subject security;

(6) An issuer tender offer made solely to effect a rescission offer: Provided, however, That the
offer is registered under the Securities Act of 1933 (15 U.S.C. 77a et seq.), and the consideration is equal
to the price paid by each security holder, plus legal interest if the issuer elects to or is required to pay legal
interest;

(7) Offers by closed-end management investment companies to repurchase equity securities pursu-
ant to §270.23c-3 of this chapter;

(8) Cross-border tender offers (Tier I). Any issuer tender offer (including any exchange offer)
where the issuer is a foreign private issuer as defined in §240.3b-4 if the following conditions are satisfied.

(i) Except in the case of an issuer tender offer which is commenced during the pendency of
a tender offer made by a third party in reliance on §240.14d-1(c), U.S. holders do not hold more than 10
percent of the class of securities sought in the offer (as determined under Instruction 2 to paragraph (h)(8)
and paragraph (i) of this section); and

(ii) The issuer or affiliate must permit U.S. holders to participate in the offer on terms at least
as favorable as those offered any other holder of the same class of securities that is the subject of the offer;
however:

(A) Registered exchange offers. If the issuer or affiliate offers securities registered
under the Securities Act of 1933 (15 U.S.C. 77a et seq.), the issuer or affiliate need not extend the offer to
security holders in those states or jurisdictions that prohibit the offer or sale of the securities after the issuer



or affiliate has made a good faith effort to register or qualify the offer and sale of securities in that state or
jurisdiction, except that the issuer or affiliate must offer the same cash alternative to security holders in any
such state or jurisdiction that it has offered to security holders in any other state or jurisdiction.

(B) Exempt exchange offers. If the issuer or affiliate offers securities exempt from
registration under §230.802 of this chapter, the issuer or affiliate need not extend the offer to security
holders in those states or jurisdictions that require registration or qualification, except that the issuer or
affiliate must offer the same cash alternative to security holders in any such state or jurisdiction that it has
offered to security holders in any other state or jurisdiction.

(C) Cash only consideration. The issuer or affiliate may offer U.S. holders cash
only consideration for the tender of the subject securities, notwithstanding the fact that the issuer or affiliate
is offering security holders outside the United States a consideration that consists in whole or in part of
securities of the issuer or affiliate, if the issuer or affiliate has a reasonable basis for believing that the amount
of cash is substantially equivalent to the value of the consideration offered to non-U.S. holders, and either of
the following conditions are satisfied:

(1) The offered security is a “margin security” within the meaning of Regula-
tion T (12 CFR 220.2) and the issuer or affiliate undertakes to provide, upon the request of any U.S. holder
or the Commission staff, the closing price and daily trading volume of the security on the principal trading
market for the security as of the last trading day of each of the six months preceding the announcement of
the offer and each of the trading days thereafter; or

(2) If the offered security is not a “margin security” within the meaning of
Regulation T (12 CFR 220.2), the issuer or affiliate undertakes to provide, upon the request of any U.S.
holder or the Commission staff, an opinion of an independent expert stating that the cash consideration
offered to U.S. holders is substantially equivalent to the value of the consideration offered security holders
outside the United States.

(D) Disparate tax treatment. If the issuer or affiliate offers “loan notes” solely to
offer sellers tax advantages not available in the United States and these notes are neither listed on any
organized securities market nor registered under the Securities Act of 1933 (15 U.S.C. 77a et seq.), the
loan notes need not be offered to U.S. holders.

(iii) Informational documents.

(A) If the issuer or affiliate publishes or otherwise disseminates an informational
document to the holders of the securities in connection with the issuer tender offer (including any exchange
offer), the issuer or affiliate must furnish that informational document, including any amendments thereto, in
English, to the Commission on Form CB (§249.480 of this chapter) by the first business day after publica-
tion or dissemination. If the issuer or affiliate is a foreign company, it must also file a Form F-X (§239.42 of
this chapter) with the Commission at the same time as the submission of Form CB to appoint an agent for
service in the United States.

(B) The issuer or affiliate must disseminate any informational document to U.S.
holders, including any amendments thereto, in English, on a comparable basis to that provided to security
holders in the home jurisdiction.

(C) If the issuer or affiliate disseminates by publication in its home jurisdiction, the



issuer or affiliate must publish the information in the United States in a manner reasonably calculated to
inform U.S. holders of the offer.

(iv) An investment company registered or required to be registered under the Investment
Company Act of 1940 (15 U.S.C. 80a-1 et seq.), other than a registered closed-end investment company,
may not use this paragraph (h)(8); or

(9) Any other transaction or transactions, if the Commission, upon written request or upon its own
motion, exempts such transaction or transactions, either unconditionally, or on specified terms and condi-
tions, as not constituting a fraudulent, deceptive or manipulative act or practice comprehended within the
purpose of this section.

(i) Cross-border tender offers (Tier II). Any issuer tender offer (including any exchange offer) that meets
the conditions in paragraph (i)(1) of this section shall be entitled to the exemptive relief specified in para-
graph (i)(2) of this section provided that such issuer tender offer complies with all the requirements of this
section other than those for which an exemption has been specifically provided in paragraph (i)(2) of this
section:

(1) Conditions.

(i) The issuer is a foreign private issuer as defined in §240.3b-4 and is not an investment
company registered or required to be registered under the Investment Company Act of 1940 (15 U.S.C.
80a-1 et seq.), other than a registered closed-end investment company; and

(ii) Except in the case of an issuer tender offer which is commenced during the pendency of
a tender offer made by a third party in reliance on §240.14d-1(d), U.S. holders do not hold more than 40
percent of the class of securities sought in the offer (as determined under Instruction 2 to paragraphs (h)(8)
and (i) of this section).

(2) Exemptions. The issuer tender offer shall comply with all requirements of this section other than
the following:

(i) Equal treatment - loan notes. If the issuer or affiliate offers loan notes solely to offer
sellers tax advantages not available in the United States and these notes are neither listed on any organized
securities market nor registered under the Securities Act (15 U.S.C. 77a et seq.), the loan notes need not
be offered to U.S. holders, notwithstanding paragraph (f)(8) and (h)(9) of this section.

(ii) Equal treatment - separate U.S. and foreign offers. Notwithstanding the provisions of
paragraph (f)(8) of this section, an issuer or affiliate conducting an issuer tender offer meeting the conditions
of paragraph (i)(1) of this section may separate the offer into two offers: one offer made only to U.S.
holders and another offer made only to non-U.S. holders. The offer to U.S. holders must be made on terms
at least as favorable as those offered any other holder of the same class of securities that is the subject of the
tender offer.

(iii) Notice of extensions. Notice of extensions made in accordance with the requirements
of the home jurisdiction law or practice will satisfy the requirements of §240.14e-1(d).

(iv) Prompt payment. Payment made in accordance with the requirements of the home
jurisdiction law or practice will satisfy the requirements of §240.14e-1(c).



Instructions to paragraph (h)(8) and (i) of this section:

1. Home jurisdiction means both the jurisdiction of the issuer’s incorporation, organization or charter-
ing and the principal foreign market where the issuer’s securities are listed or quoted.

2. U.S. holder means any security holder resident in the United States. To determine the percentage of
outstanding securities held by U.S. holders:

i. Calculate the U.S. ownership as of 30 days before the commencement of the issuer tender
offer;

ii. Include securities underlying American Depositary Shares convertible or exchangeable into
the securities that are the subject of the tender offer when calculating the number of subject
securities outstanding, as well as the number held by U.S. holders. Exclude from the calcu-
lations other types of securities that are convertible or exchangeable into the securities that
are the subject of the tender offer, such as warrants, options and convertible securities.
Exclude from those calculations securities held by persons who hold more than 10 percent
of the subject securities;

       iii. Use the method of calculating record ownership in §240.12g3-2(a), except that your inquiry
as to the amount of securities represented by accounts of customers resident in the United
States may be limited to brokers, dealers, banks and other nominees located in the United
States, your jurisdiction of incorporation, and the jurisdiction that is the primary trading
market for the subject securities, if different than your jurisdiction of incorporation;

iv. If, after reasonable inquiry, you are unable to obtain information about the amount of
securities represented by accounts of customers resident in the United States, you may
assume, for purposes of this definition, that the customers are residents of the jurisdiction in
which the nominee has its principal place of business; and

v. Count securities as beneficially owned by residents of the United States as reported on
reports of beneficial ownership that are provided to you or publicly filed and based on
information otherwise provided to you.

3. United States means the United States of America, its territories and possessions, any State of the
United States, and the District of Columbia.

    4. The exemptions provided by paragraphs (h)(8) and (i) of this section are not available for any
securities transaction or series of transactions that technically complies with paragraph (h)(8) or (i)
of this section but are part of a plan or scheme to evade the provisions of this section.

(j)(1) It shall be a fraudulent, deceptive or manipulative act or practice, in connection with an issuer tender
offer, for an issuer or an affiliate of such issuer, in connection with an issuer tender offer:

(i) To employ any device, scheme or artifice to defraud any person;

(ii) To make any untrue statement of a material fact or to omit to state a material fact neces-
sary in order to make the statements made, in the light of the circumstances under which they were made,



not misleading; or

(iii) To engage in any act, practice or course of business which operates or would operate
as a fraud or deceit upon any person.

(2) As a means reasonably designed to prevent fraudulent, deceptive or manipulative acts or prac-
tices in connection with any issuer tender offer, it shall be unlawful for an issuer or an affiliate of such issuer
to make an issuer tender offer unless:

(i) Such issuer or affiliate complies with the requirements of paragraphs (b), (c), (d), (e) and
(f) of this section; and

(ii) The issuer tender offer is not in violation of paragraph (j)(1) of this section.


